
e a î t arkets and Commerce

IS IT NOT
SOUND POLICY

for you to do your
banking business with
a Trust Company?
Such a company not

only can look after your
money while you are alive
but, if you wish, can act

as Executor, Adminis¬
trator, Guardian, Receiver
or Trustee. It is a Legal
Depository for funds of

every description.

This Company especial¬
ly attends to the manage¬
ment of Personal Prop¬
erty and Real Estate and
to the collection and re¬

mittance of rents, inter¬
est and dividends.

II'..'.- '.. pur t I

"Meoogtmtttt «./ Yottr ¡state."

UNION TRUST
COMPANY
OF NEW YORK

Eighty Broadway

Capital and Sn-plu» $S,900,000

R.CMEGARGEL&Ca
MiTuher*» **»es» York Mixk Fsrlianr»

Investment
Securities

27 Pine St., New York

St. Paul
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. malla«! ,,ur
I free '«pies »nil avail
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Moody'a Investors' Service
.1 iha M K»r**F, PreeM« at.

H NeWM Mreel, New York

Everett Heaney & Co., Inc.
l« r«, ¦¦«¦ -i ¦"» week's lasM
<. n ¦ ra'i,1-' "TI
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SAYINGS BANKS

The Koaery SavingsBank
12» and IM BOWEJtT.
NEW TORS, June. II, IflT.

\ Maü-aaaoal dlvMead at th» rat» of
nan «n«i rnuiLi i>r ont.
I" r annum lia.» t... I .le. lare«! and will

- ¦' la .!..;.¦ *,«,,r«j on «11 jmmrs of
h .ipward and not llin>a«lln|

»... i < n (îfpo.lt-d
at ka«! three m..nth» on th» first «lay
f Julv n«\t. and sviil t"- payable on

and after .'.!¦ n.lay, July 16, 1S17.

Money deposited on or l.efore July 10 will
draw lu««-rr-t from .lui» 1, 1017

HENRY A ¦CHBNC'TK, rr»*ld»nt.
Wl I.I.I A.M K KNOX. fomjTolltr.

'. LIDDLS, Í-» retary.

Union Done.Savings Bank
4o*? street bjKC «y. Avenue

An Inter»»! Plvlrlend (llSth eonaeeutlv«)
has beat ¦'¦. ar-«1 at the rate of

Thr»-> «nd One-H«»lf Per lent, p.r
¦ rinum. Credited July 1, l'«17. and pay¬
ai,!» on «. 1 af*»-r ," irada: July 1».

thereto under
I VSS.

Mon.v dasaelfd aa at befare July 19.
\v.rt lr,'.»r«-«t fr'-rn July 1. 1917.

\l»i I* \\. Klnnan, l'r»«l<*»nt.
I ram I» M. 1-etsl»». Tr»a«ur«-r.
1 raviil» I". Hismril. I rilar}.

THE FRANKLIN SAVINGS BANK
lornrr ">lli Asenue and I'.'d Street.

- - ».m«-»nnu»l dlv|.
I.a» t..»n F).ri¡,r.F| at the rate of

Thr«« fa-half P«r C«nl hi ir-
- asima entlr ..l th«r«to fr«,m

IS to I tyabl« OB ai.<i afer Julyil, IS11
'» rna<1«, on or before th« 11th

F.f Jalv -»111 -1-aw lnter»»t fr«.m the
Amount «In», de-poisltor* X6.5S1,4S5.27
fsurplu». r*K value«.MMtlMJI

I I - V I n;l | | President.
II \\ NfiKIH I I f «.mptroller.
ttWII.K II MK«iUS Savretar».
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Metropolitan Savings Bank
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Finance - Economics
WAT.T. fTTltEET Oa*TÎ*CBl r«!'pho-..:
Mills BuiMm-r, 15 Broad ft Hanover HM

Friday, Jal 6, ">¡.~

The stock mar tless a

resting, with tratlin;.
alnosi wholly !" the exchange

professional op
ators. r affairs i- co

monly explah ¦

Bcaaonal condition, like fluctuatio
in the pi ice nf butter or
thn1 i«, to "summer dulnc -."

doubt that hat something to '¡" wi
the matter, bul then i« a much m»

important factor in the equation,
ia .»«imply that the country i«. in t

midst «if a period of transition frt
peace t«. w.iv. m if. consequence t
outlook ¡a bo obscure and uncerta
as to discourage public participât.«
in stock mar'.et dealings. I ntil
trícate problema like price fixin

governmenl cut rol of products ai

tramportation and income and i

ofits taxât inn are solved, bi

it, becomes possible to estimate wi
reasonable assurance th«-' effects i

various industries of these thin)
and of Others equally importai
such as the further depletion of í

already attenuated labor BUpp
through conscription, the public
not likely to display much interest
the market.

Uncertainty as to what the ne:

few months will bring forth is r

straining business In ¡ome lin»

quite as- much as it is checking final
cial operations. There is, in fact,
general disposition to hold hack c

future commitments until the ec<

nomical horizon clears a litil
Nevertheless, the accumulation <

orders in many lines is so great th¡
factories are running overtime, whi
those fortunate enough to lecui

orders for povernment supplies ai

also working at top speed. Dil
cussiag the situation, Dun's Revie
says:

In mo«t line? the extensive and it

creasing war requirements moi

than offset the lull in regular bu\

inc. nnil, while in isolated ca»f

machincry is idle throuirh lack c

orders, nearly all of the works hav
more contracts booked than can h

conveniently handled, Most lead
industries, in fact, run under great
er difficulty on account of the -¿to»

ing shortage of labor, and complaint
of delayed deliveries become mor

insistent as the drawbacks in trans

portation continue. Th«- ef?i
unsatisfactory fu< 1 condition«
seen in the dinin iahed output of pi
iron, and more ateel plants hav
been furced t«> r«»duc«> operations be
cause sufficient materials ar<-

immediately available. With indi
cations pointing to an even mon

pronounced scarcity of supplies il
the future and with production c""'
rising .-teadily, many articles use«

in manufacturing, a« well as thi
finished products, have gene sti!
higher, and ailvances ai:;iiti predoml
nato in this week's list of whe
commodity quotations. 'I ha» 'he e«
treme prices are r.« ci-ssitating mor"

careful purchasing by con.-umcrs I.
increasingly evident, though dis
tributive trade has broadened fur¬
ther under the stimulus of contin
ued high temperatures and transac
tions in the aggregate are of larg«
dimensions.

Trading on the stock market heinj;
listless and financial operation.« pen

erally at a low abb, Wall Street
statisticians have much spare time
these days. A number of them hav«.
been utilizing it in trying to figuri
how much the government will tak«
from the United Staffs Steel f.'orpo-
ration throuph the medium of the
excess profits tax. The process is I

simple one; just, take net earning.»
for the first quarter, amountinp tr

$113,000,000, multiply by four and
you have an estimate of net earn-

inps for the year.$4.")0,000,000 in
round figures. Then apply the Sen¬
ate Finance Committee's, graduated
tax proposal, and you find that the
impost will amount to $1 l.'i,.080,000,
or ahout '¿~> per cent of the estimated
net earninps. It is an interesting
calculation for tho.-e who like to deal
in larpe Aguíes, hut, unfortunately,
it is of little or no practical value to

tho investor or trailer in Steel com¬

mon. There may be radical changes
in the committee's plan before the
lull is passe«!, while any estimate of
the net earninps based on the report
for the first quarter ia pure guess¬
work, and la likely to prove very in-
accurate. Prices for steel pr*
have been mounting steadily and
rapidly, and profit.« may have in«
creased proportionately. 4)n the
other hand, it is known that the
Steal «"orporation ha- supplied prac¬
tically all of the steel m far taken by
the government at pnces below
those charged private consumera,
while it. hat refused to book ordert
for certain prodlKtt at extremely
remunerative prices, deeming it wise
to hold ha«}; until it Anda h«>w much

' output the govarnment will re-

quire. Ju I bow earnings will be nf

by these developtnanU cannot
IculaU«I at tin t¡tae. If the es¬

timates of earning« ate realised hold«
Mild regal complacently the
ni oí .m u profits tax

in ounting to ¦ q larter of the n«'t

earnings, because the balance avail¬
able for the common stock would
(¡till amount to alum; $50 a hare.
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fin!
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Money and Credit
Money rat« easier again yes-:

terday in the local market, with call
loan al tl Stock Exchange ruling at

3 «4 !>< r en! orapared with
day !.. fare. Bi
in thrir offerings, both on time and on

call. The weekly tat« .... nl of the
embi expected to

¡how substantial improveraei
re -nes.

In the market for fixed date funds
secured by Stock Kxchange collateral,
rates for loans back«-«i by a mixture of
railway and industrial securities were;
marked down again, with nxty-day.
maturities quoted 4 to 4'.4 per cent..
Ninety-day funds were 4'4 to 4'- | f

cent, while .-i.x months' maturities were

¦i'v to i'-. per cent, There was con-'
-iderahle DUSintSI in sixty-day indus-'
trial collateral loans at 4*afj pel Cent
Ruling rates of money yestei

compared with a >«¦;«..¦ ,¦ as fol¬
lows;

rday. 1 ar itro.

Call money.... V/4% Ï /»
. money 1 mixed eo

'¦ day:'.'. ' '«..'. -, V/. | 334»0
."' «layv. 4 - V 3' 2@3 :;r,
I months_«v .,'<¦.¦' 2% 3'V<« I '

,

:, to in ...4| ;-"-\'a\ 3 v«4 »i

<«immfTri.il Papar, i'.' for the
best commercial paper
teady j « iterday si to ¦' «

a ith a small turnov« r

Official rate* of discount of each of
the twelve Fed« ral distríctl are as fol¬
low« :

,-Days-,
Ov« r Over Over

15 or Itup 3'iup 60 up
Le«-« to :>" to 60 t«. I

ton. 3' 2 4 4 4
New York. 3

lelphia. 31 2
1 levelaad. 3' ->

..nd .'. 31 2
m. 31 .

< Ihicago. 31 2

|il. 3' 2
'¦'. inneapolii. 4
. 4

. 31 2

8 «ri Pi sac -'¦ o.. 31 2

4
4
4
4
4
1
4
4
41/,

->'2
5'.'
I
4
4
-1
4
«./a
4
4' a

4
4
41'2
4
«'/a
4' z
4
4"2
4'2
4' 2

4'/|
Hank Ctoariaga, The day'.- clearing!

at New Y<

York .$667.803,741 VsO.562.9j7
Baltimore .... 8.194,607 8.1T 607
Bo toi. 45.230.967 5.5CO.bOI
Chicago. 86.8f*.029 5.7S1.S04
Philadelphia ... 59.643229 1^64,002
it Leu!. 21.842.590 2.962,532

-ilser. liar» m London, SS
New York, 71 cent M lican dollai

een!

Suh-Treasurv. Nef* V"i k banks
gained from Sub-Treasury $2,113,0<H).

*.nl«| ( urrent«. í,«il«l to the amount
00. m rived from < añada for

11 <. account of .1. p, Margas «t- ¦
terday and was «old '" «he Kefleral
Ri erve Bank of New Tark. Toi a

Import* fr"in ChnarlM «>n «he present
amounl t«. $126,OS1,OM, To-

,! imparti from all loureee ilnee Jan¬
uary I, 1*18, »mount to $1,668,731,000

«««¦id exporta arnounte«! I«. $2,430,000

Rank f ¡earinir«. B

il
ft Co

at ahí
¦.¦.-. \.,

,

.-. follow:
mi

.-$1.121.038 000 «'''0.528.0C0

. -«11,070.000 700 366 000
C 32.2 72.000 705 2810C0

. 904.a21.0C0 683.182.000
rter. 627.235.000 698.97C.C00

banknote ( ireulifion. U
July

« notes and F« der« 111»'
bj ted

|
irrei

ompare« with a

.lu!y '.'. !'.!: i

indina '$667.6'0.433 -$686.583.63)
'.

t47.749.577

Total rm»l. Lank
tand*

$715,4^0.010 $744.174.660
I «»«I. !..

¦i ¦. 543.020 »$9.000.000
2 :

R -.

not«
$1:.790.245 $9.000.«-MÍO

¦¦ ,i itati i
in ¦! by la« ful moaey.

I ondon Money Market..London, July
Treasury hills.

Discount rat« ere qu et. Mom
rut« »

' months' bills,
Gold pre niara al

¡.00. i

The Dollar in Foreign Exchange
nge rose sharply

francs rallying to D.75 for
npared with 5.78*4 on Thurs¬

day. Sterling ral

tardar, compare-I
With a iv 'k agn, are iriven in the tal I«

'«.:..! can banker« have «ua-
all .!..;.! Bga in Germaa Bad

I .. .n exchanr«. that «laily quo
for either mark: or kruñen are

table.
Week

Yesterday, ago.
'Quoted ibillrirt» to Ihe pnurd.)

.$4.75' » $4.75
daya.... 4.71"/a 4.71-*«

.... 4.78 4.76
Sterlii . 4.69' 2 4.69 '\

'(,'untrd unit« I«. the «lollai.)
Franca, demand.. 5.76 5.75«-..

. 5.75 5.74 j

Lire, el eck«. 7.261 : 7.18
Lire, cabl «. 725'4 7.17

. 4.76 4.84
. 4.74 4.62

...'..!<< ni to the unit.)
. 41' b 41 ".-
. 41' 4 41

. 22.20 23.05
chita. *;0.50 30.30

28.95 28.95
23.10 23.15

cur renl exehnr.ge
of 1 ney in dollai

. fold
ted hj he ted

Btati
. ... I'.itiue Irti

value. va!'i<»
Pound Î4.751 -. $4.8«j'R

. 0.17 3 0.19 3
en . 0.41' . 0.40 2

. 0.22 20 O.r.1 2
.heck«. 0.13 8 0.19 3

0.28 95 0.25 8
Crown veden i. C.30 50 0.26 8
The ahme rate« expre the eoat of'

of the \ii..'i.
krou an English pound

i. pound Tho you
md are al * «r.s-

ar« al -i pre¬
mium, which owing to the fact that
in l.'nRlaP'l the demand for dollars
'.«.ith which to settle accounts in this
country ia greater than the demand in
thi» country for pounds with which to
settle accounts in Kngland.

>-

Auction Sale of German
Bank Properties in London

Properties of the German banks in
London wire «old Ht auction recently.
The ofleei of 'he Deutsche Hank of
Berlin v. er«' «old for 11-000,000 to Rar-

* 1 Ion City and Mid-
land B t the Dresdner Hunk

' for :' v"1". 'I he property of
the Di conto Geaellaehafl brought

d waa bought for th«
on of Lloyd

Railroads Given
An Unexpected

Rate Increase

Decision of I. C. C. Adds
14 P. C. to Class Sched¬
ules in Eastern Territory

Wasl ngtoB, Ju > he Ii '.

panted
it 11 per e»

ratei oad In del ng
H «'«.-

n which, ship-
ela ght eon«

'I he icr ¦¦. held to apply to *-.¡l

publii he i or Bl

C percer.'.agi s of cert«
';. d in the form
are excluded even

«rail oad men were una
.. the furthei crease wl

ti ro railroads. The de-
.¦ ,i pi -.

I, to both ra

who hu«l expected to hold cob»
involved

y rep f 186 i lilroade
[ntersta! imerce Coi

«ion «how an incri »iue of

in earnings of Eastern road« o( II,
» 10,000 w-i.« more »'nan offael in the to¬
tal by a slight increase in Southern

i rise of mo
,000 in rit-t

Many New Companies
Organized in Holland

Shipping and lishint- Industri.-»*
Are Attractive to Capital

According to » l»«t of join!
eompaniei in the Netherlands, ju»t

'hi- number of pew ones

organised in 1916 wa« unusually large,
being I."71, with a total cm-

. com«

with a capital of
| in 1916,

fb.rin. -.''.'..¦_ I.-:»" », in 191 I.

principal jo al impanii organ¬
ized i" 19141 were a« follow«: Shipping,
219¡ manufacturing of divers kinds,

1187* dealing in good of i ariou
164; fUhery, 114; eo 102;
ñnaneial, 34; cultura agriculture,
etc.», 26; printing and publishing, 26;
ehemieal, 24; inauranee, 19; dairy, 14.
Nearly a« many eonatruction com«

wrc formed in 1916 ¡is in both
1915 and 1914, ami nearl} three time«

thos°
ig busini

lunti d for
of the

¦. formed
in the expectation of active :¦ d nrotit-
ablc worl tel y upon the
oi the war. Anticipated larr«» protu«,
due directly or indirectly *«<. the war,

¡.ii umabl. i .'i ount for the ma
i ;" th--

-a>-.

Japanese Line Pays an

hxtra Special Dividend'
N'inpon Vu Ka ha. the Jap

.,-,-., Company, Ltd.,
which operatei 100 ve« ela of more

than 1 .oim gros« tonnage ea

r« port for the half rear ended March
"1 shows a «urplai after operat.ng ex-

penaea et" 22,166.248 yen Si 1.077,62."»).
After putiing aside 2.»'.''¦-,ill yen for
»pecinl reserve requirements the «lirec
tors reeommendc'l a dividend at the
rate of 8 per cent a year, besides 2 per
ci nt as a special dividend and a fur«
tl er 2(J ncr r« t a- an "extra special
o vidend. The eempany'a balance
II aet ihow« eash in hark and on hand
..: approximately $10,600,000 and public
loana and ol her tecuritie ran ad al

company now has t.vo ships
e of -Vi '

gi '..- ton«
tOBI Total tonnage of all

ships owned by the compan
easeli under ..-.m traction, amount«

.: 263.

Significant Relations
Money and Prices:

Stork of iTuinry gold in the count r>

loans of all national hanks
Total reserve (i. e., cash in national
bank saults and on deposit «»¡th
Federal Reserve hanks).

Katio «if this tota! reserve to fcross
deposit liabilities of national banks.

Hills discounted and bought by led-
eral Bsesrvs banks .

I cder.il Reaerve .tea m « :r«*ulation..
Total gold reserves.

5 3.088,711,272

$8,751.000,000

1,525.000 000

11.7%

5399,512.000
508.807,000

1,294,566.000

I 07.3 3
97.22

\s,rage price of 15 railroad stork»
Average pritra of 12 industrial simk*.

l«Mid cost «,f li\ing ( Annali-t index
number) . 272., 80

Production:
Inlilled I I. Sleel orders, tons - 1'.330,591

Pig iron (dail> .nerage), tons. 100.0C2

Active iiitton spindles.
\> heat «rop, bushels.
Corn <T«ip, bushels .

t olton crop, bales (***-***. linters)..

Distribution :
a

Vet shorlage of freight cars.
Net surplu-. of freight cars.

'Hi. rl»-.
10720
1*7.13

276.' .9

12.133.083

a prai as»
$2,331.494,834

$7.606.ÓCÓ,'000

1,205,000,000

10.8%
A .fa* age.

592.283 C00
1 = .',.:-»4,0C0

MSO.355.G0O
A

91.46

I w tf,
170.089

9.93:,798
I07.0S3

i.riK- railroad earnings

Hank clearings
Commercial failures

110 238

'59.169 33.2*59.859 32.209.3; 4
.i ' .¦' : IT.« ou»«.»«',
6 39,886,000 1.012.000.000

2.593.241.0C0 :.055.0O0.00O
11.356.9;' 11.068,173

Mas a rasa mi
105,127 148,627

33.361
rataa at <i- --.. tram .-

.a.» Ian. 11«
April s

132% 97%
I « » F.F,m la s-

,»..-. - *s»»r (. a'-

25.3% 24.6% ¿J.8%
Ua»i>- A «ir ip

1.296 1.069 1.482

1 if».

.I.old held b> lleserse ag nts «gainst circulation included in gener-l
fund beginning June 23, 1917. I or purposes of « oiiipsrix'n i« is in<ludrd
in the 1916 figures.

T 4-

More Hopeful Over
City's Bond Offerii

Investment Bankers Say T
Exempt Feature Will

Prove Attractive
-*m«nt banker.« predicted J

terday that the »ale by the 4

troller next Thursday of «

14 per cent bonds will be a era

m than «us expected the Ut

part of ,Iune when the announcem

of the forthcoming offering -.«a« ma

rhw chang<» of sentiment wa« atti

uted to the better demand for I

nicipals that baa developed within
la-t few daya, although the market

live.
The guea« »;,s made in one la

house that, th« be -'

i-:,'«» bid for the ls.iue on SB ".>

basil would be 1 1 or bett
would mean that the city woi

¦ell the bonds on b basil somewh»
.i 4.to per cent ar.d 146 per ce

Irguments that there will be a ki
«'emand for the new issue include I

high income yield, compared with
.-. Loan. Th«» faet that the hot

are tax exempt, it ia said, should mi

.¦ to th«

a th incomea above I«" '.'¦'

which will be heavily .

lent house which
former years wai prominent amo

the bidders for municipal and ttl
waa aaaerted that in all like

h.i there would be one syndicate I

which would
offering. It \va< believed there tl
the total tubaeriptiona would probal
be under the totals r-

York City o*T- preceding vea

owing to the huge abaorption of inve
ment futuls by the Lib» rtj Loan. T'r

'here would be sufficient bida to
mre the sue ib was n

ntion waa call

to the fací numero« Americ
and Canadian munieipalitiea hav,» n

in telling bond
thp legal minimum.

was fairly active trading
the new city i'as on the curb yesti
«lay on a "when, as ana it i»«U«
tut is. In all 112,000 changed han

On the Stock Exchanga ;

lit« of 19 Ii ni» .n at

China Ransacked
For Its Metals

By Speculator
Old Cannon Bought Up Alon

with Copper and Brass
Coins for Export

South China districts, according
George I". Anderson, United Stat«

-ul In rural at Hong Kong, are b

Ing ransacked and leraped thorough
oppi « ¦! hi to meet the di

mand in th«» I nited State« and Ei
rope, and particularly in Japan. Tl

shortage of silver, due te exces«ñ
export« of that metal following tl-
high prices abroa«!, and the desire <

I to -.peculate in gold exchargi
which has been felt fot more tha

IT, ia accentuated by a shortag
of copper and brass coins due to th

porta of inch coins a« metal.
"In South 'lima," Mr. Anderso

write«, "this shortage of coins ha
een acute until recently, but ther.

ai«¦ :riil¡eation* thai the ac ite i4 ig»
part of < hin.i will be I

larly troubleaome.
"The exporter« a!--o ha-.e hit upoi

thing of a l.«u::i ,.i in the line o

old cannon and «imitar materials am

««-juipment which aro out of «late foi
war purposes, but reprisent consider
nbla value as metal. It is etated tha
Japane.-e «peculators ¡,;ivc offered thi
government at Canton $1,200,000 loca

'icy for a certain lot of such dis
carded artillery, and tho government

Rvestigaing the matter of furthei
unplies of the sort in Heuengohow

'i amchow, Linchow and other placet
wi re formerly fortified.

.The Cbinese euatoma show that th'
copper from all China in

1916 * KIM,000 picul«. or

»0 »horl ton», compared with 46,»
BOO t ins, in 191-4. The

txports were aimo«: entirely from
or the Chinese part of the

gtatl district. This increase rep-
re ents almost entirely copper and

coina which were exported to
twenty leven smelting concerns m

u for melting into ingots.
torn report notes for the

appearance of copper
from pao-shsn copper mine
:.! tho Lung-ening-tsun district of
Manchuria. The product so far has
r,...... from the mine In pigs of the

; considerable quanti-
of metals."
-,-

Germans Organize a

Shipping Bureau to

Compete with Lloyds
Cernían sh.ipning interest« sre plan¬

ning an intelligence bureau, which, it
i« expected, will compite with the
British af-'. .r. According to
th«» American commercial attaché at
Copenhagen, Denmark, al a recent meet*

-. Eiamburg of leading tbip owners

ranee m< a. 11 «».«; re lohred te
organ! .. s burean of «hipping Intel«

ed after Uoydi h
Kid. The head Office will be in Ham-

«rita braaehea in Bremen and,
Berlin.

Reporta «rill be furnished bv cable'
the Bumeroua agenta

«t 'he subscribing ihip companies, and
li BWB] iper vi ¡|| be published.
I all eui rent ii formation ob tha

movements >«f shi,!«. placing of chartert
;.i d freight and Ii lurance rate. alC
ever the world, t«>g.-ther with such'
Hirns of general world news an will
especially interest people engaged la
transportation und allied lines.

\ marina insurance feature, called
the "Ocean Cutid," will be conducted
n the principle.« of the exi«tirg Uoydl
The movement ia ».«id te h«\e the

support of the Hamburg Senate, the
Hamburg and the Lübeck Chamber« of
Commerce and (RM representative trun«
portâtiOB concern.» A vearlv budget of
..iHIO.Oiin marks {BA1BJBSS) Is the e»ti
mate; 600,tMM) mark> wa« subscribed at
the meeting to cover the preliminary
«'igani.'.ation ro«ts.

Executor , ^nnn TrustyChartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York
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Foreign Exchange
. Administrator Guardian

Knows Nothing of
Fight for Control
Of Dominion Steel

Mark Wot - t of the 0«
minion Steel Coi Canada,
H r I a. Tril . ia

feet that
pita \

inter« tl
Report '

last few days I
d Statei St«

hind an attempt to bu) up «.
the Canadian coaeei
move did f'"r meet with th« ippi
*'ne Bi
that a f-roup of Eng
b.-on {riven to undei

do well to a lire 1
,nj; interest in the

\\ ,: ordei h
per.»y to *

teel pi in <

the Doi
.... ,.

Ltd., and other related proper!
luthoi tal of !

of which there is outs!
preferred aad s lit!

HIHI,1.1 -'..OF..

Midue«! Reitataf. I of the
companj yester Is
.i .¦ capital
>i
August H to rstifj the action o

board, and m well informed quai
eld that a bis* .-'.'"

follow. Part of the new stock ma) be
issued against lurplui
er- suthorii

Tl.e reliatag cap icitj if 1
eompah] ii In . ice of 30, 00 bai

ind :* i" -.
bárrela. This extension

'will be completed by the end I
., ;,i ir ,. pi lion of thi
ci pital to IM,sWO,000 may be f«
by the ii clu lioi
cita of I
« in- or.-.

li ts three years of
company has developed nto the fourth
largest mai ifacl
country. The produc i
tr.* particularly in the Merrill "i! Cor¬
poration and in ..¦..- Elk Basin
leum Company.

Directors, besides suthorising the
net stock increase yes!
the rr«-ular quarte rl) p« r

cent payable Augui t 1 to
of r«*cord Julv 14.

-

! hiñese Railroad Contract! \«. in-
foi motion r» gard ¦..-.- thi

buildini
«'iiina undertaken !«\
i:., « al Compan

id a'

lie oft« * of the Amei iean iterna-
nal orporation yea! A

ticial s;.i<i thai W, K. <'.«r
no» in China,
project and that no news I.a« been re¬
ceived I'roru him a? to what -teps be
has taken. So far as is known here
the surveying parties which were ¡roin«-
over the propo««.«! !rnr; are still at.
werk.

Rash Terminal. The company re¬
ports for the four monthi ei d 11 Ai
:'(> gross earnings of $1,105,404; e^rn-

ingi from operation, $750 125; total
n« r earninga, $7 .'*-. -¦.

|622,219; lurplu
Sew < hemical Compaaiee..

for eir-ht new c'lfra'c ! eom]
¦ ¦¦ «i ita | i.r ovei
volving $1,775,000, takei ou! n
the month of e, ¦< "Thi
.Tourna! o'' Commerce."
smallest month lince D

l twelve charters *

out in May,
of $16,175,000 1918, no«
chemical .¦. mpa ing an a .-
iaed c ,: ,: .¦.

and in June, !¦¦.'¦. tha
I8.4W.000.
Pere Marquette Kail*ay.-. I) r#

d .« d 11
share on the prior lien prof«
for the mor.*!,» ,f A,,r 1, Ma., Jane an,l
July, payable Aug ill to il
of record July 18. Th;.-, is an initiul
div idend declared on tl

News Digest
roreign

little \ ti«it. in I «inilon Minl-.-
Tha f-tock merit I b«td a li.-c.-tV
Moat of the ,, .. |.

sneoui aectisin, .w.r.-«- rubber, oil
and exploit**« ¦.

- -n i Ri .. than 11 idi a re
*ak, but |ill «u-.-l «e,.,: I,

mamed stean» »mencaaa ...i«* dull.
Pari« Bourne.--!' ». luly .. ! r-i.J

ing «a, q ii.'t an ha Kouraa
Three per <«-nt rentoa, Stl franc
eentimoi for eaah Kschatnga aa Ion-
don, 27 franca is rentimei T\*ro per
cent loan, IK franc*- 4.i ,.«-."

Dividends
< ln-tt. r»»b«*«l» A Is. Ktalll g,|i,Ft#rly

distdrnd al r pan .ear ,.,. iK« amtaaan
.to,-!,. p».«hl- Auiti.-t I ... ,t... khoM.-r» «sf
ratotm Jul- *0
Imted litar St..re». rt-gul.r o.uiir<-rl»

dividend of I |,.r ,-rr.» .*ri th«. ,-<.,:)ni,*ai ttOck.
nayabl« Kogoat IS la itackholdVri ol r-.-ar.i
July **n

Klk R.ssin rrtrnleutn. Regal.«, .i,i»rterl7
duldend nf ". parr ,.,..,_ ,,,,..¦,.
to itoekbaldiri <-f mr-ord J
MineUir «HI A Retinlnr K-« i'«r i*ii«rfei.

i. .Im.!.*..<! ,,i || ft » ihare, payafct*. tuaual
to HnkkiHm at rF-.,T,i Jah II

I -istr-,1 Surer I nrperatinn. MvM-md ,-«
»1.71 » «hisr«. an th. prefrrr.-.l .I...-K t,»ta>iartle
Augiut i to rtaiktsaifiiH ,.f ,-,.,... «i -«j, h

Nt«s-#- M.nufa.turiMc at Kni in-.rln-a
Pisidcn«! ef \\ ,,rr ,.,., on y^ pftgfffml

Kin-.i« lo. Outer Bell an.I Bt-oV7t
.. Ii» I "llll :ill> I»
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II. M(V h M. HAK,

I oui::»«
«.'is M, -ill HI», i .inn., I

j iu\i\ «.mu»». ». retary,
*'* Hi!.i.no xirr.t, \r» *,nrk ffi

itoek,I ..> .f.-khoile'

» m ¦. ti.ui Rattwar A i'i" <kx-'
' ¦:¦¦'

« orn Eschaac« .' " van
Aufm*
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Corporation Returns
I .oil »ille | *». l-iill«

y\A\osm ajw
Ne1 ..:.. .». .-"8 ..«CS

Alaaaau <.r«-at »-..mri-rn

\ «.«"8 $M'i
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Manganese in Large Quanthifl
To Be Imported from Brao

According *o a 'elerr.-im frotüB-C"
ro, the I'r.¦*¦ .AabtaBt».

te Hrazil has bei Bad '.-H' '¦'. '

the desire of h:« «rover-: rent t« BBtBBi
0 tons of r frtd ¦"*

B Minimum ral toaip
. . -.-.
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